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?????? t − 1??????????t??
?????????????????????








bt−1Nt−1(1 + rt) = btNt + τ1t Nt + τ2t Nt−1 (1)
?? t?????????????????
????????
c1t = wt − st − bt − τ1t (2)
c2t = (st + bt)(1 + rt+1) − τ2t+1 (3)
??????? u(c1t , c2t )??????????




















1(wt − τ1t − τ
2
t+1
1+rt+1 , rt+1) (5)
c2t = c
2(wt − τ1t − τ
2
t+1




Nt st = Nt+1kt+1 (7)
??? (2)??? (5)????????????
????????
wt − c1(wt − τ1t − τ
2
t+1
1+rt+1 , rt+1) − bt − τ1t
= (1 + n)kt+1 = −(1 + n)w′(rt+1) (8)
????kt+1? t + 1????????????
?????????????????????



















τˆ1t = bt + τ1t (9)
τˆ2t = −(1 + rt+1)bt + τ2t+1 (10)





1+n = 0 (11)




wt(rt) − c1(wt − τˆ1t − τˆ
2
t
1+rt+1 , rt+1) − τˆ1t =






? τˆ2t ??(9)??? (10)??????????
?????????????? τˆ1t ??? τˆ
2
t ?
????? bt?τ1t ??? τ2t+1 ????????
?????????????????????
?????????
a) τ2 = 0
b) τ1 = 0








































































































1+n = 0 (13)





τˆ1 = b + τ1 (15)

























t ≤ −1????? (bt, τ1t , τ2t ) = 0 (17)
t = 0?????? c)(b0 = 0)??????
???????
?? b0 = 0, τ10 = α (18)
t ≥ 1??????? c)???????








b−1N−1(1 + r0) = b0N0 + τ10N0 + τ20N−1
b0N0(1 + r1) = b1N1 + τ11N1 + τ21N0
? (17)?(18)??????????????
0 = αN0 + τ20N−1
?????????? (????????)??
?????????????
τ20 = −α(1 + n) (20)
?????????????
τ2t = 0 (t ≥ 1) (21)




τˆ2−1 = −(1 + r0)b−1 + τ20 = −α(1 + n) (22)
τˆ10 = b0 + τ10 = α,
τˆ20 = −(1 + r1)b0 + τ21 = 0 (23)
τˆ11 = b1 + τ11 = 0,
τˆ21 = −(1 + r2)b1 + τ22 = 0 (24)
???0????????????????
w0(r0) − c1(w0 − τˆ10 −
τˆ20
1+r1 , r1) − τˆ10 =
− (1 + n)w′(r1) (12′)
??????????????????????
?????????????????????
??2.1.5)????? a)??? b)???? (23)




? a)? τ2 = 0????????????τˆ1 ?
??? (23)????????????????
τˆ10 = b0 + τ
1
0 = α (25)
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????????????? (17)???????
???????
0 = b0 + τ10 (26)
(25)?? (26)??????????????
??? a)??????????????? c)?
?? (τ10, τ20) = (α,−(1 + n)α)????????
???????????????




b0 = α (27)
?????????????
τˆ2−1 = −α(1 + n) = −(1 + r0)b−1 + τ20 = τ20?
??? τ20 = −α(1 + n) (28)
τˆ11 = 0 = b1 + τ
1
1? ??? b1 = 0 (29)
τˆ20 = 0 = −(1+r1)b0+τ21 = −α(1+r1)+τ21(30)
???1????????????????
????????
α(1 + n) = τ21 (31)
(31)?? (30)??????????????
? b)????????
(b0, τ20) = (α,−(1 + n)α) (32)














t ≤ −1????? (bt, τ1t , τ2t ) = 0 (33)
t ≥ 0?????? c)(bt = 0)??????
???????
bt = 0, τ1t = α (34)
????c)????????????????
???????????????? τ20 = −α(1+n)
???????????????????????
τ2t = −α(1 + n) (t ≥ 1) (35)
????????????????????
??????
τˆ10 = b0 + τ10 = α = τˆ1t (t ≥ 0) (36)
τˆ2−1 = −(1 + r0)b−1 + τ20
= −α(1 + n) = τˆ2t (t ≥ 0) (37)
???????? (τˆ1t , τˆ2t ) = (α,−(1 + n)α)?
?????????????????????
?????? a)??????????????
????????? 0 ????? (25) ???
(26)???????????????????
???????? a)???????? c)??





March 2008 ????????? ? 317 ?
? (36)??? (37)?????????????
bt = α,
τ2t = α(rt+1 − n)
(t ≥ 0) (38)
???????? τˆ2t = −(1 + rt+1)bt + τ2t+1 =
−(1 + n)α???????????? b)? (38)










?????????? 3.2?? (18)? (32)???
?? 3.3?? (34)? (38)??????????



















0 = α = −τ20/(1+n)
?? τ20 = −(1 + n)α????????????
????????τ10 < α, b0 > 0??????
??????????????????????
????b0 + τ10 = α, 0 < bt, τ10 < α,?????
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A Reconsideration of the Burden of Government Debt
YAMADA, Masatoshi
There have been a number of arguments showing and opposing the understanding that govern-
ment debts induce a burden for the future. One of the most well-known and newer arguments
denying the burden of debt is one by A.Auerbach and L.Kotlikoff (1987) and by W.H.Buiter
and K.M.Kletzer (1992). The purpose of this note is to show that their arguments leave a
deficiency, and a correct reasoning leads to the contradictory understanding that debt finance
in general induces a burden for future generation.
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